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INION PACIFIC’'S DIVIDEND PUTS
NEW STRENGTH INTO MARKET

1

‘Qatisfaction With Government Control of
Railroads=—Gossip of the Street

ANY lankers and brokera In w oatteibuted the strength

M the market yesterday, especiall)
of the directors of the Unlon Pacific Raliroad Company on Thursday in

urtly after the opening, to action

‘geclaring n dividend on ts common atock, thus putting the extin onehalf

by the Union Pacifie directors will go 4 long way teward restoring public
Cgonfidence In the future of rallroad Investments, which lind Leen badly
The public now recogniaes

d especially toward the close of 1017,
ghaken, r=j ¥

the Intention of the Administration and Congresa to give a square deal
8 the Liolders of rallroad eecurities and to see that they Have adenuate

gempensation during the period of governmenial contrel
By their sctlon on Thursday the Unlon Pacific directors show thes

)SSIP OF THE STREET

Action of Directors Accepted as Evidence of |

jeve that Government control le~far from velng prejudicinl to tha

srests of the road’s seeurity holders, but they have placed themseives |
on record as Lelieving that under that control a regular 10 per coeng

dend can be malntalned, 1

For several yeurs past the regular dJdividend has been 5 por cent
md o £ per cent extrn disbursement.

Such an expression of confidenco in the future earning caphoity uf

the road Lias made n most faverablo inpression not only on the ho
of Union Paclfic gecurities, but has hod a marked influence on v irtut
all other rallrond securities. Tndeed, the effect can be traced ta almost
gvery stock on the general 1kt In o greator or less degrec,

w

that the

There wero others, however, who malntained
dividend way only ane of the contributing cause: of tha strong vonditlon
of the market an®l that the principsl reason was the Letlef, whieh ia
particularly strong in Wall street, that peace is in sight. One well-known
‘panker who had Juet returped from a short visit to New York sall the
pellef there |8 that peace fs due nnywhere from thirty to ninety days
Asked If this opinfon was based on anything tangible, hoe sl

eould 1ol pln any one down to concreie reasons for the ballef, anl
is

1 e
the
‘enly way to express what is meant would Lo to may that it the cwe
L mnsus of the opinfons of the foremost finune fers of the country.

“Ini the #amo way,' ho remarked, “if T were In Groat Uritain T wa
raw my « dheluslons from the congensus of opinlon of the leading finan-
glers i Lomburd stroet, as it s always heen the case that thess men
Lof big snd fur-reaching nffalrs get =0 much and so varied Information
from nll quarters that they naturally ‘sense’ tho general deift of affalrs
ahead of the rest of us, In Wall street” lie repeated, "lthe early peace

alk ju very strong.”

aldwin Locomotive Company's Big Earnings

Baldwin Locomotlse Works stock sold on tha Neéew York Btoek |.s-
change scsterday at 52 al thd cloge, It was nnnounged In the st woek
of December that the gross Lusiness of the Paldwin Locomotive Works
0 1017 was In excess of $100,000,000, ‘Ciis record volume compared with

$50,210,057 In 1016 and $22082011 in 1815 The 106 total includdd
$25.614.008 from shell contracts, ete. The w peport for 197 has not
b yet heen vompleted,

At uneMielal prellminary  estimate, liowevep about  $10,000,000

earned over deferred account= in
conncetlon with thunitlons cuntract= tuxes and depre-
giation reserves. and preferred dividend, the eatimute & around 27.000.000,
or 25 per cont, earned on the 220000000 common stock. though the final
figurce may not veach guite ax high.

Thepe 15 still $10,000,000 Noating debt, a 400,000 since
&.year ago, and the management has heretofore pursued a conservative
pllcy of writing off lberally for reserves, depreciation, ete, it helng
i B npparent desire to climinnte water from the common stock. 1for this
o reports of stock dividends huve been deseribed us entirely un-
founded. The snnual meeting of the stockholdery will be held Mareh 7.
" A welllktmown broker in the downtown sectlon remarked that If he
v i director of the Baldwin Company and If it anticipated any now
fmncing during the prexent year, he would vote against o dividend on
the. cammion stock If the above figures were correct, He remarked that
i the banks that were carrylng the floating indeltedness would Insist on
getting paid off in preference to having a dividend

fixed chnrges, alfter writing off some

Deducting

WaAr

yedue of %

“We must tuke into consideration,” he s=aid, “that thiess are war-
tmen, that the Government is in need of a gront deal of woney sud that
e elalme como  first, Perhnps" he added, “if times wers uormal 1
might conslder a dividend would be the proper thi

Kally in Liberty Four. Per Cents
Que of the surprises of the Street vesterday was the fally I Liberty

L4 per oanL bonds, which hiad made & new low record th Gay be fore

: A newa bureau attributed the rally to & suggestion of . W. Barron
‘Which camo over the Dow, Jones & ( tichker thut the new Liberty
(Bonds should be 3,65 per cent tax-exempt bonds, eall In five years,

The same suggestion was made in this column severil days ngo, »o it is
mot an altogether new ides,

' Dankers and brokers whose Injions wers asked us to the rally in
Il-hun bonds sald it was sympathetic with the general upward trend of
'ﬂ‘umnrket. and that the growing prospects of peace had more to do with
8 strengthening of the prices for Liberty 48 than any other influence.

t, Heat and Note Company's Note Issue

A. B. Leach & Co., Inc., Field, Richards & Co. und thie Jond depart.
ment of the Fifth-Third Nationnl Bank of Cincinnatl, are offering 81,060,
"800 Unlon Light, Heat and Power Company of Covington, Ky. two.vear
8 per cent first mortgage len gold notes at 8% und intovest, yiclding
% per cent. The notes are due February 15, 1920, Net carnings of the
Jeompany for the year ended December 81, 1017, were $305,974, or nearly
3 times the total annual interest charges, including Interest on this
_hm. upon retivement of the first mortgnge 48, May 1. The note lssue is
Mcured by @ first mortgage lien on all property of the company. The
lumbla Gas und Electric Company, which guurantecs pavment of the
nlon Light, Heut and Fower Comipany buonds, reported for the calendar
‘Year 1917 net surplus, after paying all fixed charges, fn-.:ludinz taxes, of
u.'“.is.';.l.], The sale of _the new issue of notes has been approved by
capital Issues commiltee of the Fedoral Ieserve Bourd

Wwblic Utility Notes of the Week

_u_ Columbia Gas and Electrie Company's bicome sccount for the yer
ded December 31, 1017, showed gross earnings of $10,861,840, an increase
or 1016 of §1,803,688; net Income after taxes, $5.220,073, an Increase of
C8TR7,507; other Income, 81,048,614, an Merease of $1,121,012; total income,
S97.070,087, an Increase of §1,908.009; surplus after charges, 84,450, an

Increase of §1,777.000.

Arizona Tower Compuny reports Yor October, 1017, gross earnings
$62,269.07, an incrense of 55.4 per cont over the eorresponding month
1916; net earnings, $27,422.04, un Increase of 24.0 per cent. For the
" elve months ended October 1, gross earnings wore 31:,1.:.79.-.:3, un
s over the twelve months ended October 31, 1616, of 61.2 per eent,
“Net earnings were $261,001.14, an increase of 47.8 per cent,

Anere

OPF N IMPROY | the fagt that hetween 400 and 600 men
A ER HlTUATlO‘_ ms;.wue moving freight this week brought

' In some copper ore which had been hel

ttors Affecting Red Metal Market i u:: furenxgl::i weekn. né

Unfavorably Have Been Removed Inquiries for copper metal f

EW YORK.
A turn for the better in the cop.
situntion gduring last week, dus to
nprovement in the various factors
wore affecting the red metal
unfavorably in the last momh'

nt i

in pur

eadn un soon as called upon to do so,
Reports received from most mini
sections are that operations arq gol

local copper trade up to u week N
B was suffering as much from the in- |
ity to unlead cars which reached this |
DA B JLwns from the embargo. While
Blvers here were notifled that thelr
urrived at the raliroad yarde,
tigutlon they had invariably
that the cars were In such a lo-
Ahat unloading was out of the |
on for the time being.

¢ fagtor which has caused n
the anxiely of seme copper
Is the virtual settlement of

whaole due to the fact that

In January.

Meat Bhlpl;twls Increase
CHICAGD, Feb, 16. - Shipmen
fresh and cured meata from

-

Business Tareer

of Peter Wlint
A Story of Salesmanship
by Harold Whitehead

(Copyrighty

We, Whitehead will owgwer pour liesiness
anesfinns on buping ' rd ORN
Cimlogmese, Al L e
By the facty !

rien, TPhin

¢ 1
auarslfisgg i Aru!
Wil ke a peved | ki
madt iliteredting problvine of
be woven Al ) ¢

EYAY

ELL, tlils In my stoond day o the

Brocery
SANEL me Lo get kome

fdaparims

| Flugorn, the star wal Klore
of 1 per cont declared for the previeus quarter into ihe regular declara- T felt a hit disappointed, for all hs
i Akl was to take the vustomers nrder
glon and thas placing the commen stock permanently upon a 10 per cent i:mll M OEVers casd sUERest & 1ot of extra
alicldin e hinge they migh T 1
1 dividend baslse In addition, the regular semiannual dlvidend of |! v
) gnnoal « 2 i I Renerally found CiiEtn.
§ per cent on the preferred stock was nlso declared. Both dividends are | ier wanted,
Cpayable on April 1 to stocklolders of rocord Mareh 8, Just the samc
tin mome trieks
1 is generally acknowledged in financial eircles here thot this action to foren milhy,

epuily nnd no
te Rutier, nr
mirtment rhels the beauty

ata'm pelling,” lie sald ‘Ie
ramlly——all AN oustomery mal
they lika him po mach’

The grocery e nent hind o e
brealifast foad-—iif wente i pavhaKs
-that It was punling, it really |

| was Interesting 1! 4 how
togers #old nearly cvery one o packeg
ne L.

He sald something Hke this: “fiy (e
WAY, Mrs (! neurly i
kKiew the curtomarn’ namen),
naYe apprediate momet £ uniusua 0
I know yob would TR T 58

akfnst fond wo | and 1ot us hinve

» banefit of xour op

The custamer would begin to say, *'We
have nlents At piresent bt Rogers
wonld tacttully hrealt in

. . this fan't of 1l
t #ht packags Mre, Blank, hat
an unusunal prod vwere o would
giva a brief des Nftesn
“ant of colre 1elieg
WA e cheapar ¢ I
o will appreciste o o

| of this, Lesldes t¢ g thn
| geiting something venll tsfy)
| nourinhing How many yuelig

|

from time to time and all- the sellers
are anxlous to be able to aupply the war ! gt the tate It did anly becauss of the
| widely weparated plants of the larger |
:: companles

ahead at a satisfactory rate, but 1o one
| 18 looking for w grest increase in the
production figures for February as a
there nre
four less working days this month than |

is of

1 include with sour arder”

I wondered why 1ha custainer
nhwayan fell for . sng 1
Tlogers 18 n big, rat)

r fat, rudl
Jolly man about thiry-is
gomdl=natured nwoe can be

“Listan, Toter) (At
socmiad quite natural for Wiy to o
Peter the first t 1 )
'l explain o great
anenon L
mnle
nod

psyelye

g

eront lneed
customer, Wi
easy for

flie

(T
a
i
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]

1)
will you take?
sinent fog By o
doing | wtiver e gaing to
by ol e thing to declde the
fuantliy o orF wWhat prir
“This it i ! 1y
fommer to Jay ‘no sl e () i
ta  follnw Ty ing I'ye
made: anid 1 P! vath
of least reclatance, =
B—now vou'te nd-
I nieve cught
It out by mymolf,"
I mea why Tlogors i so =yecosasfiyl
T thindis things out
\
TODAY'S NUSIAESS EPIGRAM
Make (! casy for the vustomer to
suy Vyen™
Wihat does this mean to YoU?

(CONTINUED MONDAY)

'OPTIMISTIC FEELING

IN THE STEEL TRADE -

[Improvement 1s Admitted by
| All Authorities—Railroad
Congestion Relieved

SEW YORK, Fob,

Fopr L since early o Ios
fenmber i ' th o Tennrt o Nt
optimistic feeling In the steel trade
Thut therae a 3 vonsiderable in
rravement in the 0 oIr admitied
Ly all teade authopities

‘Tha favorable of the last
weelt has dope to bLring abour

the change. in so far
| the rallrond congest
| receipts of fuel

|

s It hias reljeverd
d

i nermitted
t the steal plants which
hand bLesn ecurtalling production Lecnuse
of the la of fuel

Although the mevement of finished
and semnlAntshied products from the milis
5 hetter than ¢ was some weeks ngo,
thera is wtill voom for mueh Improve-
ment in this direction.  Steel companios’
oMclala empréss the hel
ditfan will by led
paratively short tine

Of course, th

penne within o com-

| continuation of the bet-

terment depends  cntirely on welther
eonditions should the high tempera-
tura of the last week hold an for a

tima longer. 1t s falt that much head-

be made in clearing tracks and’
11 be refeatcd In reccinls
it stee] plants and olzo In
thh removil of products fron the storige
Yarde,

aviur

L}
| of materinls

|

While no ofivial ligurds of the im=
provemernt which has taken place are
obtalnable, it s estimated by those who
study stee! conditions clesely and who
should know what i# golng on that the
| Increass In opera ranges wll the
way from 10 to 35 per eent.

The larges: producers are  choosing

[!hw smallest Incrénses, namely, from
to 16 per vent on the nverige: but this
| In due to the fact that the curtaliment
at theso plants was nnt
at some of the smaller
country.

One instanca heard of whera the
operations have Leen Increaved about 50
per cent during the weel ot a small
| independont plant. but this is due ta the
shutdown of many departments at thils
company’s mill, which wpa rarumed on
last Tuesday.

Throughout eastern Penusylvania the
greatest malpn v reccrded.  The steel
| mills in that sectlon had been suffering
| for a number of weeks from lack of fuel
| and many plants were virtuadly cloWed,

mills of the

rom rn{n.-u:e men helng put to work outside In
Jar consumers during the lust week have an effort to clear rallroad tracks and
Feb, 16.—There has | continued falrly good. but the denlers sidings and makes nare roam for stering
'again displayed a tendency to hold off | finished produs
|and many contracts are still pending, -
| This is due .16 the fact that the Gove,ths opinlon expressad in the trade. The
it requirements ' gituation was becoming serious in many

i
nge cames In good time s

That the ¢l

localitlen and production was kopt going

There hax been a good demand for
various wieel products,  according  to
those handliing the seliing end of the
business Domestloc  consumers are
showing sign# of taking care of their
future reguirements, Beckuse they are
lof the opinion that thera will be “ne
reduction 1n present fized prices by the
Government,

The situation in
The recelpts continue

ferrb-alloys Is mpiil

¥

s

i
|

|
|

“LONG LIVE THE KING”
A lMuman Story of Child-Deaire, Court Intrigue and Love, the Latest Novel

By MARY ROBERTS RINEHART

Cepyright, 1018 by M I Fie Rikslisrt and ths Publle §edger Comp
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before, wnd slie wtood hefora her
mirror, loosening her lheavy hair, she
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woman, she went drearily to bhod
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A moment by & window and Jooked out
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tlon Liad crept out, in splte of thelr cau-
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